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consequent revisions in estimates. Cheque duty dropped. Sinking
fund restored. Application of loan. Discussion on corn duty.
Sir M. H. Beach, Mr. A. Chamberlain, Mr. Bonar Law, Sir W.
Harcourt, Mr. Moulton, Sir H. Fowler, Mr. Morley, Prof. Bastablc,
Lord Goschen. Question of indirect taxation in connexion with
increase of expenditure ; views of Sir R. GifTen and Mr. W. Churchill.
Difficulty of increasing direct or indirect taxes. Mr. Morley on
absence of any standard to adjust relation between the two. Con-
sequent failure to raise sufficient proportion of war expenditure
from taxation. Retirement of Lord Salisbury and Sir M. H. Beach.
Mr. Ritchie succeeds latter under Mr. Balibur as Prime Minister.
Sir M. H. Beach's record at Treasury - - - pp. 181-198

THE EIGHT HONOURABLE 0. T. RITCHIE, M.P.

BUDGET,  1903-4.

Cost of the war reviewed. Amount from taxation and loans respectively.
Mr. Buxton's return. Comparison with other wars. Mr. Crammond
on indirect cost of the war. National Debt; Mr. Ritchie on. Fall
of Consols. Provision for redemption of debt, Mr. Ritchie, Sir E.
Vincent, Mr. Cohen. Growth of expenditure. Remissions of taxa-
tion. 4d. off income-tax (to lid.) and repeal of corn duty. Recep-
tion of. Mr. Chamberlain's speech on colonial preference at Birming-
ham, and its results on the Government. Budget discussions on
free trade and the corn duty, Sir M. H. Beach, Mr. A. Elliot, Mr.
Asquith, Mr. Chaplin, Mr. Balfour. Discussion of proportion of
relief given to poorer taxpayers by budget proposals, Sir W. Har-
court, Mr. Buxton, Mr. Haldane. Coal duty; Mr. J. Walton and
Mr. J. Wilson on. Sir H. Fowler, Mr. Bowles, Sir E. Vincent, Mr.
Buxton, Sir M. H. Beach, and Mr. Ritchie on national expenditure.
Transvaal loan and Irish land purchase - - - pp. 199-222

THE RIGHT HONOURABLE AUSTEN CHAMBERLAIN,
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FIRST BUDGET,  1904-5.

Fiscal controversy. Trade depression. Large deficit owing partly to
failure of receipts but also to excess expenditure (Somaliland and
Navy). Unclaimed dividend account supplies one million towards
this. Prospective deficit met by Id. on income-tax (to Is.), 2d. on
tea, and rearrangement of tobacco duties. Sinking fund not
suspended. Departmental Committee on income-tax. Mr. Ritchie